
YThe orl
CONS1UCHVE TRANi
FEATURES WALL STREET
Distinct Improvement Marks Close of

Market, Despite Reactions in
Many Issues.

4 my the imteriatsenaI News Nerviee.)
New York. Aug. 24.-Although the stock

market showed more net losses than net
gains at the close of the day, the final
trading was of a constructive character
and the situation in the Street is better
than the actual figures indicate.
Distinct improvement came toward the

'lose of the day when it became known
that the railroads would give in before
ong and grant 'in eight-hour day. Presi-
dent Wilson can not make a positive
nromise of an increase of freight rates,
but he has apparently convinced the rail-
load presidents of his intention to use
the power of his great ofnce to get such
an increase. It will be a sort of gentle-
men' agreement such as exists. for In-
-tance in the copper world. Such an agree-
Ment often prove, to be stronger than a
legal combination

it was. perhapA. only a coincider, e that
,he copIer StoCke, wh'ich relresenlt the
world's most profitable gentlemen's ngn-
ment. should be selected as leaders in
the recovery of the market. Perhaps it
was done deliberately to give Wall Street
a gentle hint of the trute situation at
Wasnhington.
Inspirationt ope was the stock se-

let, d to lea the group and It sold at
'he higheet pri-r -n record when It tonah-

.na 'onda 'ollowed and th.-n c.- Vitalr
nd Klnrecott. Bv te- time Wail stre,-r
-abztd what as goin<u on in the (op.
ers ta 7ma tu Ir e the da. The

result was that the 0rk tiading fra-
ternity wen' home in a -heerful frame

mrind read'. t" 1naspr nt anl optimisetr
dc.elopmenit that may be at h,and when
the ex-han-e p.-ns tornorow iorril g
Sharp eartian -:imte in mn y isues

today. pearticularly in Mercantile M-
,me. Readi.,g a,,d St- Ma:Iv7,e's do. n-

iard mrv) -n:-- ,wa A tnel bn- the
.ropoition mad- itn P; -lia n t t, ,hal te

- .. vessels .t adiraltv at- Tis w.ld
,urt Inte-rnaun-rmal M-rrantile Nlarine ma-

'-rially Peraaps it w- in. f. ar of su-h
'hing. or perhup it hecane thre om-

milteemhehv lquiiat r- els. that
hel are nowrnmlkinrg ft ,O-!trornrz:. it-

t.-telvIp rm- ..r !h- rick dlvidend
Lhe Mr-fer. - to il. .tarine hrs

-e--n a Irm r:1 !JnI,I m th. l;st 1a
d,' p-artryI mr Il s., rtim a ru -'h>rring
nio s
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EQUITABLE
CO-OPERATIVE BUILDING

ASSOCIATION
Assets, $3,I69,143.47

Those Who Avail Themselves
of Our System of Loans

on Real Estate
1- ,, P.0tt In

Applhcation< Promptly
Acted On.

EQUITABLE BUILDING,
915 F St. N.W.

JOHN JO% EDSON. President.
FRANK P.IHEElIDE. qeeretary.
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Surplus and Undivided Proits, ovi

THE COMMERCIAl
e THE BANK OF PJ

Corner Fourte
Oil-

THE counsel of successful ban
are a cusiomer of the Comi

(jConvenience of location. "person
SlItute further reasons for keeping

Interest Paid or
In Our Saving

W FULL INTEREST c
NUMBER OF DAYS ON I

OFFI
Ashton G. Clapham...........
\rthur Lee................
James A. Cahill..............
Tucker K. Sands.............
Frank E. Ghiselli. ...........
Herbert V. Hunt............

Provision
Fan

It is, of course. the wish
family, in making his will for
competent, permanent and tri
te to faithfully carry out his

We are sure you cannot dc
ill as executor and trustee i
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GOLD I
DIRECT OBLIGATIONS 4

Dated September 1, 1916
Interest payable Marcl

Principal and interest payable in United States gold
deduction for any British

Coupon Notes of $1,0

Redeemable at the option of the Government, in whele or in po

At 101 and accrued interest on any date prior
At 100H and accrued interest on September 1,

To he secured by pledge with The Faraer.' Loam & Trust
byt the Government, of securities approved by J P. Morgan & Co.,
basis af preoeilIing market prices, sterling securities being 1-alued 6

Stocks, bonds and/ or other securities of corporatio
Bonds and/ or other obligations of the GovernmeA

as maker or guarantor, and stocks, bonds and,
Pacific Railway Company.......................

Bonds and/ or other obligations of the several fol
or guarantor, viz., of Argentina, Chile, Norway, So
or H olland .................... ..................

Pending the arrituI and deposit of securities as above, the Gove
time of issue of the notes, either approted Nett York Stock Esxck
delivered jecurities and 7 or cash equal to -ive-sixths of such value
in the s"me relitite proportions upon the deposritof the above ment

If the pledged securities depreciate in :alue brease of change
posit additional securities i'th the Trust (ompany, to the end that th
120% of the principal amount of the notes at the time unpaid and no

The Government is to reserve the right from time to tivne to se
creds of sale are to be reved by the Trust ( ompany and applied
exceeding the then redemption price, and otherwie b, redempt

The Gov-ernment is to reserte the right also to make substitut
amnounts in value of the above-indicated three several groups of jgr

Valuations of securities are to be approed by: J. P. Morgan &

This offering is made subject te vrringratin of the list of coust

WE OFFER THE ABOVE NOTES FOR S
YIELDING SLIGHTLY

Subscription books will be opened at the offi
August 23, 1916, and will be closed a

or earlier, in th

THE RIGHT IS RESERVEID TO REJECT AT Y 4ND ALL Al
A .M.ALLER AMOUNT

AMOUNTS DUE ON ALLOTVENTS W/lLL RE PAYABLE
FUNDS, TO THEIR ORDER. AND T1IE L

IN THE NOTICES (

Temporary certhfcates ill be delivered pe

J. P. MORG
FIRST NA TIONAL BANK

Veu York City

HARRIS, FO.
WM. A. READ & CO.

LEE,HIGGIA
KIDDER, PEA BODY & CO.

GUARANTY TRUST CO
BANKERS TRUST COMPANY

New York City
CENTRAL TRUST COMPANY OF ILLINOIS

'hicago
.r- York, August 22, mt16.

NEW YORK MONEY MAXiRT.
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V.9 000
at Britain and Ireland

'ECURED LOAN
VOTES
)F THE GOVERNMEh T

Due September 1, 1918
I and September 1

coin, at the office of J. P. Morgan & Co., without
taxes, present or future.
$5,000 mad $10,000

rt, on tirtv (3) days' notice, as follouai:

lo September 1, 1917.
1917, and on any date thereafter prior to maturity.
ompany. of Xw York City, under a pledge agreement exrecuted

of an aggregate value of at least $.vooim.oM. calculated on the
i dollars at ine prevailing rate of exchange, toa

Value
ns organized in the United States....$100,000,000
t of the Dominion of Canada, either
tor other securities of the Canadian
................................... 100,000,000

owing Governments, either as maker
Peden, Denmark, Switzerland, and/
.................................... 100,000,000

rnment is to deposit trmporarilv wth the Truet Compeav nt the
ange oliateral of aggregate Talue equal to that of the then ww.

.44 fuch truipnrary eollateral is to be exhanged from time le time
oned ecs-tr ,

in market pri.r or in rat, of exchange. the Get-erumrwat is to d-
e aggregate -alue of the pledged srrurites shall equal et ledst
t secured b' deposited <atk
I for cash an% of the rde~ged securities, in twhich rvtat the pro-
to' the ret,ement of not, b% purrkuse, if obtasmab!, at prces et
on by /, at the redemption pri:e
ons of sr'uraews. but suck siubjstutionj are not to tary the relati-e
writirs at the time held by the Trust Company.
L a.

-ral, and to the apprrTai of the nerssary details by CounseL

UBSCRIPTION AT 99 AND INTEREST,
OVER 5% PER CENT.

:e of J. P. Morgan & Co., at 10 o'clock A. M.,
t 10 o'clock A. M., August 28, 1916,
eir discretion.

'PLICATION. .4.D ALSO, IN ANY EVENT. TO AWARD
THAN APPLIED FOR.

fT THE OFFICE OF 1. P. MORGAN & Cr, IN NEW YnRK
TE OF F.4YME.VT W.L BE GIVEN

)F AL.LOTMENT

Naing the rugraving of th denitite notes.

AN & CO.
NA TIONAL CITY BANK
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BROWN BROTHERS & CO.

SOI & CO.
J. & W. SELIGM A N& CO.

MPANY,
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Ne" 'i"re( Ctu

UNIOA TRUST COMPANY
PittrOburgh.
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